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F. W. WOOLWORTH CO. 


OFFICE OF THE PRESIDENT 
AND CHAIRMAN OF THE BOARD 


WOOLWORTH BUILDING 
NEW YORK 1, N. Y» 


January 24, 1953 


To Our Stockholders: 

It is a privilege to submit to you, on behalf of 
the Board of Directors, this Consolidated Annual Report of your 
Company for the year 1952. The report covers the operations in 
the United States, Canada and Cuba, and the investments in 
F. W. Woolworth & Co., Limited, England, in which your Com¬ 
pany owns 52.7% of the ordinary shares. 

Sales for the year and for December again established new 
records. The year's sales totaled $712,655,143, a gain of $28,474,- 
846, or 4.16% over the year 1951. Sales for December were 
$122,502,484, an increase over December, 1951, of $8,265,498, 
or 7.24%. 

Net income, after deducting depreciation, amortization, re¬ 
serve for fire losses and provisions for Government taxes, was 
$31,533,307, equivalent to $3.25 per share, as compared with 
$3.22 per share earned in 1951. 

During 1952 your Company had to absorb tremendous in¬ 
creases in transportation costs, the results of which lowered the 
profit on merchandise sold. Salaries paid to store employees 
showed a substantial increase, amounting to approximately 66% 
of the total increase in expenses for store operations. 

The dividends paid during the year were the same as have been 
paid in recent years, namely $2.50 per share. The Board of Direc¬ 
tors, at the meeting held January 14, 1953, declared the regular 
quarterly dividend of 50 cents per share; also an extra dividend of 
50 cents per share, both payable on March 5, 1953. 
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Your Company continues to remain in a strong financial posi¬ 
tion, Net current assets,, as of the close of the year, amounted to 
5101,490,976, which compares with 5100,514,525 at the dose of 
the prior year. 

In continuing our program of expansion, we remodeled 47 
stores and opened 31 new stores with a net additional capital 
expenditure of 518,575,000, compared with 517,800,000 for the 
year 1951. Included m this program were three self-service stores. 
You have probably already heard of these, because of the wide 
publicity they received. A further moderate expansion in self- 
service stores will continue in 1953. 

It is with very deep regret that we report the death of Mr. 
Charles W. Deyo, Honorary Chairman of the Board of Directors, 
who passed away on December 18, 1952, Mr. Deyo had served the 
Company for a period of 48 years, becoming its President in 1936 
and Chairman of the Board of Directors in 1944, from which 
position he retired on December 31, 1950. Mr. Deyo had been a 
Director since 1930. _ 

We wish to take this opportunity to express our sincere 
appreciation to our many loyal employees for their part in the 
successful operation of your Company during the year just ended. 

We also wish to thank the many suppliers for the cooperation 
they have given our buyers m developing new lines of merchandise 
as well as improving the many established and staple lines. 

We acknowledge the confidence expressed by many stock¬ 
holders in their letters during the year, and we welcome inquiries 
at any time regarding the affairs of your Company, either in 
person or through correspondence. 

In behalf of the Board of Directors, 

Respectfully submitted, 
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The Woolworth Record 


Fiscal 

Year 

No. of 
Stores 

Sales for 
Year 

Net Earnings 
Per Share 

Dividend 
Per Share 

No. of Shares 
Outstanding 

1912... 

... 631... 

. J 60,557,767. 

. . . .J 8.73. . . . 

% 2.00.. 

.... 500,000 

1913... 

... 684... 

.. . 66,228,072. 

.10.82. . . . 

. 5.50. . 

i( 

1914.,, 

... 737... 

... 69,619,669. 

.10.87. . . . 

. 6.00.. 

U 

1915... 

... 805... 

... 75,995,774. 

.13.19. . . . 

. 6.75. . 

(( 

1916. .. 

... 920... 

... 87,089,270. 

.15.57. . . . 

. 7.75.. 

u 

1917... 

...1000... 

... 98,102,857. 

.16.72. . . . 

. 8.00. . 

i( 

1918. .. 

...1039... 

.. .107,179,411. 

. 9.96. . . . 

. 8.00. . 

u 

1919. . . 

. . .1081. . . 

.. .119,496,107. 

.17.11. . . . 

. 8.00. . 

ll 

1920.. . 

. . .1111. .. 

.. . 140,918,981. 

.13.87(1).. 

. 8.00.. 

.... 650,000 

1921. .. 

...1137... 

. . . 147,654,647, 

.20.04.... 

. 8.00. . 

a 

1922. .. 

...1176... 

.. .167,319,265. 

.27.11. . . . 

.10.00. . 

a 

1923. .. 

...1260... 

.. .193,447,010. 

.31.84. . . . 

. 8.00. . 

u 

1924... 

. . J356. . . 

.. .215,501,187. 

. 7.95(2)., 

. 2.50. . 

. .. .2,600,000 

1925.. . 

...1423... 

.. .239,032,946. 

. 9.46. . . . 

. 3.00.. 

a 

1926.. . 

...1480... 

.. .253,645,124. 

.10.85. . . . 

. 6.00. . 

tt 

1927... 

...1581.. . 

.. .272,754,045. 

. 9.06(3),. 

. 5.00.. 

. . . .3,900,000 

1928... 

...1725... 

.. .287,318,720. 

. 9.07... . 

. 5.00. . 


1929. .. 

...1825... 

.. .303,047,172. 

. 3.66(4).. 

. 2.40. . 

. .. .9,750,000 

1930... 

...1881... 

.. .289,288,605. 

. 3.56. . . . 

. 2.40.. 

a 

1931... 

...1903... 

. . .282,669,576. 

. 4.24(5).. 

. 4.40. . 

a 

1932... 

...1932... 

.. .249,892,861. 

. 2.27. .. . 

. 2.40.. 

(( 

1933. . . 

...1941... 

.. .250,516,527. 

. 2.94. . . . 

. 2.40. . 

a 

1934. . . 

...1957... 

.. .270,684,797. 

. 3.30. . . . 

. 2.40. . 

a 

1935. . . 

...1980... 

.. . 268,750,483. 

. 3.20. . . . 

. 2.40. . 

a 

1936. . . 

...1998... 

- . .290,386,935. 

. 3.35. . 

2.40. . 

a 

1937. .. 

...2010... 

.. .304,774,655. 

. 3.40. . . . 

. 2.40.. 

tt 

1938... 

...2015... 

.. .304,304,741. 

. 2.95. . . . 

. 2.40. . 

. .. .9,703,610 

1939... 

...2021... 

.. .318,839,663. 

. 3.02. . . . 

. 2.40. . 

. . . .9,703,609 

1940... 

...2027... 

.. .335,474,820. 

. 2.48. . . . 

. 2.40. . 

U 

1941.. . 

. ..2023... 

.. .377,148,059. 

. 2.69. . . . 

. 2.00. . 

.... 9,703,608 

1942... 

...2015... 

.. .423,220,598. 

. 2.43.... 

. 1.60.. 

a 

1943.. . 

...2008... 

.. .439,009,003. 

. 2.26. . . . 

. 1.60.. 

a 

1944.. . 

...2004... 

.. .459,847,395. 

. 2-35. . , . 

. 1.60.. 

...9,703,607.5 

1945... 

...1971. .. 

.. .477,136,447. 

. 2.43. . . . 

. 1.60.. 

ti 

1946... 

...1958... 

.. .55-2,369,440. 

. 4.12_ 

. 2.10. . 

a 

1947... 

...1945... 

.. .593,359,194. 

. 4-32. . . . 

. 2.50. . 

. .. .9,703,607 

1948... 

.,.1944... 

.. .623,941,562. 

. 4.48. . . . 

. 2.50. . 

a 

1949... 

...1938. .. 

.. .615,649,544. 

. 3.83. . . . 

. 2.50.. 

u 

1950. .. 

...1936... 

.. .632,135,790. 

. 3.83. . . . 

. 2.50.. 

a 

1951. .. 

...1943... 

.. .684,180,297. 

.3.22_ 

. 2.50.. 

tt 

1952... 

...1960... 

.. .712,655,143. 

. 3.25.... 

. 2.50.. 

.. 9,703,606.5 


(1) Stock dividend of 30% paid in )920. 

(2) Stock sp)it-up 4 shares tor l share in 1924. 

(3) Stock dividend of 50% paid in 1927. 

(4) Stock split-up of 2) 2 shares for 1 share in 1929. 

(5) Includes 90 cents per share of non-recurring income in 1931. 
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CONSOLIDATED ANNUAL REPORT 
for the year 1952 


We are including in the following report the results of operations 
for the 73rd year of F. W. Woolworth Co* and its 100% owned 
subsidiary, F. W. Woolworth Co., Limited, Canada, together with 
the Cuban branch of the parent company. Also included in the 
financial statements are the income received and the investment 
in F. W. Woolworth & Co., Limited, England, of which your 
Company owns 52.7% of the outstanding ordinary shares. 

SALES 

The year's sales and the sales for December again exceeded all 
previous records. Twelve months’ sales for stores operated in the 
United States, Canada and Cuba amounted to £712,655,143, a 
gain of $28,474,846, or 4.16%, over the sales for the year 1951. 
December sales were $122,502,484, an increase of $8,265,498, or 
7.24%, compared with December, 1951. 

OTHER INCOME 

This item includes real estate income, gain on foreign exchange, 
dividends received from F. W. Woolworth & Co., Limited, 
England, and miscellaneous income. Details of the operations and 
dividends of the British Company can be found on page 10 of 
this report. 

EXPENSES 

The item of $649,817,621 appearing in the Income Account 
includes cost of merchandise sold, wages, rent, light, heat, repairs, 
wrapping materials, municipal and state taxes, Social Security 
taxes, and other miscellaneous expenses. Again wages show a 
substantial increase. Transportation costs on merchandise have 
also risen substantially during the year, and your Company is 
taking every action possible to hold this increase to a minimum. 
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In addition to the above expense there is $11>925,541 covering 
depreciation on buildings owned by the Company, fixtures used 
in the stores and the annual writeoff of capital expenditures made 
on properties we occupy. The interest expense of $406,721 was 
paid on short-term bank loans made during the year. 

EXTRAORDINARY INCOME 
AND CHARGES {Special Items) 

Under the relief provision of Section 722 of the Internal Revenue 
Code, your Company filed a claim for Excess Profits Taxes for the 
years 1941 through 1945. This claim was settled during the year 
and the refund received, together with interest thereon. However, 
this additional income was partially offset by a loss sustained 
through a real estate transaction on a location occupied by a store, 
the operation of which was extremely unprofitable. 



PER CENT INCREASE IN TOTAL WAGES 
TO STORE EMPLOYEES AND STORE 
OPERATING EXPENSE AS COMPARED 
WITH INCREASE IN SALES 


SALES 


TOTAL WAGES TO 
STORE EMPLOYEES 


STORE OPERATING EXPENSE 
(EXCLUDING WAGES) 
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NET INCOME 


Net income for the year amounted to $31,533,307, equal to 53.25 
per share, after deducting depreciation and amortization of 
$11,925,541 and $27,300,000 for Government taxes applicable to 
net income before the special items. Net income for the previous 
year was $31,255,894, or $3.22 per share. 

Additional information appears on page 4 of this report, show¬ 
ing sales and earnings per share since 1912. The graph below shows 
comparative income from all sources for the past 10 years, before 
provision for Government taxes. 


DIVIDENDS 

Dividends for the year amounted in the aggregate to $24,259,017, 
being $2.50 per share on the 9,703,606,5 shares of capital stock 
outstanding, exclusive of 46,393.5 shares held in the treasury of 


/T 


—71 


INCOME AND TAXES 

(IN MILLIONS OF DOLLARS) 


ill FORE,G 


FOREIGN INCOME 
,200 (1WJ) 
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the Company. The dividends consisted of four quarterly payments 
of 50 cents per share, and an extra dividend of 50 cents per share, 
paid March 3, 1952. There were 86,691 stockholders at the end of 
the year, compared with 83,955 on December 31, 1951. A history 
of dividend disbursements is shown on page 4 of this report. 

TAXES 

Taxes paid, accrued, and deducted from income for the year 
amounted to $42,717,185, equaling $4.40 per share, compared 
with $43,491,943, or $4.48 per share in 1951. Government taxes 
accrued amounted to $27,300,000, less taxes applicable to non¬ 
recurring items in the amount of $1,083,569. The Company is not 
subject to Excess Profits taxes. Additional taxes paid were local 
real estate taxes amounting to $7,189,380, state and municipal 
taxes totaling $4,899,501, and Social Security and unemployment 
insurance payments of $4,411,873. Your Company during the 
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1941 


1951 


1952 


TEN YEAR RECORD OF TAXES PAID 


GOVERNMENT 
SOCIAL SECURITY 
STATE & MUNICIPAL' 
REAL ESTATE 


Not Including Excise and Sales Taxes 
(IN MILLIONS OF DOLLARS) 


$26,216,431 h 
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year collected sales and excise taxes from its customers in the 
amount of $16,151,165, paying them to Federal, state and city 
governments. A 10-year record of taxes paid by the Company is 
shown on the graph appearing on page 8 of this report. 

FINANCIAL CONDITION 

The financial condition ot your Company continues to be satis¬ 
factory, with current assets of $156,382,436 and current liabilities 
of $54,891,460. Cash on hand is $42,346,979, which shows a re¬ 
duction from the prior year of $13,049,875. The net cash expendi¬ 
tures made during the year for fixed assets, such as real estate, 
fixtures, equipment, leaseholds and alterations, amounted to 
$18,575,330. This is an increase over the previous year of 
$714,448. 
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MERCHANDISE INVESTMENT 


The merchandise inventory in stores and warehouses amounted to 
$109,870,449, an increase of $13,820,923 over the previous year. 
The many new items and lines added to our merchandise assort¬ 
ment, together with our new and enlarged stores, have required 
a substantial increase in our stock inventory. Our merchandise 
investment as of the end of the year is in keeping with anticipated 
increased sales. 

AUDITORS’ CERTIFICATE 

The records for the year 1952 were audited by R. G. Rankin & Co,, 
Certified Public Accountants. The Auditors' certificate, directed 
to the stockholders, appears on page 14. The Board of Directors 
has authorized the continuance of the services of this firm to audit 
the records for the year 1953. 

F. W. WOOLWORTH & CO., LIMITED, ENGLAND 

The net income of F. W, Woolworth & Co., Limited, England, was 
£5,770,072 after providing £10,530,384 for Governmental taxes. 
Earnings of this Company for the preceding year were £6,196,675 
after providing £8,387,214 for Governmental taxes. A dividend of 
one shilling nine pence, plus a bonus of three pence per share, has 
been declared payable in March, 1953, compared with a dividend 
of one shilling four and one-half pence paid in March, 1952. 
The total dividends and bonus paid out of earnings for the year 
1952 were two shillings nine pence per share, which is an increase 
of seven and one-half pence over the previous year. The balance 
of surplus carried forward after deducting the March, 1953 divi¬ 
dend amounted to £2,557,157, compared with £2,367,121 at the 
end of the previous year. There were 782 stores in operation on 
December 31, 1952 compared with 764 stores at the close of the 
prior year. 

A majority stock interest of 52.7% of the British Company is 
owned by your Company, and cash dividends from this source in 
the amount of $4,911,200 were received during the year. 
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(Continued on page 15) 


F. W. WOOLWORTH CO. 

AND CANADIAN SUBSIDIARY 

Consolidated Statement of Income and Earned Surplus 
For the Years Ended December 31 , 1952 and 1951 


Sales —United States, Canada and Cuba . . , 


1955 

$712,655,143 

195/ 

$684,180,297 

Less: Cost of sales and expenses . , . . . . . 


649,817,921 

621,157,390 

Net Profit from Operat ions . 


62,837,522 

63,022,907 

Other Income 

Dividends V, V\ „ U oolworth & Co., Ltd,, Fngland 


4,911,200 

5,086,723 

Income bom real estate , . 


1,353,611 

1,636,127 

(Iain on sales of real estate . 


1,335 

19,445 

Foreign exchange gam.. 


181,070 

609,034 

Interest and miscellaneous. 


38,762 

31,935 

Toul . . . 


6,485,978 

7,383,264 



69,323,500 

70,406,171 

Deductions f rom 1 ? u:ome 

Depreciation and amortization. 


. 11,975,541 

11,295,853 

Interest , . . 


406,721 

304,424 

Toial ... . 


12,332,262 

11,600,277 

Net hit ome bef ore U. S.A ,, Canadian and. 

Cuban Taxes on Income , and Special 1 terns 


56,991,238 

58,805,894 

Provision fo r U, S . A . ? Can adi a n and C uban 

Taxes on Income . . 


27,300,000 

27,550,000 

Net Income before Special items . 


29,691,238 

31,255,894 

Special Items 

Refund ol 1941-1945 federal raxes on income under Sec non 


722 of Infernal Revenue Code, including interest, 

les: 



applicable expenses and raxes. 


3,034,504 

— 

Loss on realn transaction to extinguish a liability on ar 

i un- 



profitable long-term lease, less applicable taxes . , 


1 JO 5 J35 

— 

Net Income, after Special Items . . . ... 


31,533,307 

31,255,894 

Earned Surplus- Balance, January 1st. 


. 220,842,078 

213,845,201 



252,375,385 

245,101,095 

Deduct 

Dividends declared and paid (1952 and 1951 -$2.50 
share) . . 

per 

24,259,017 

24,259,017 

Earned SuTpfaiS- -Balance, December Dsr. 


$228,116,368 

$220,842,078 


This statement includes undistributed earnings of the Canadian subsidiary converted 
into U. S. dollars as follows: 1952- *3,969,771 at par; 1951 ■-?2,128,944 at 98.78. 
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F. W. WOO 


AND CANA 

Consolidated Balance Sheet A 


ASSETS 


Current Assets 

1952 

1951 

Cash. 

, ,$ 4^,346,979 

$ 55,396,854 

Receivables . 

. . VPJ13 

1,817,144 

Merchandise inventories—at cost. 

. . 109,870,449 

96,049,526 

Merchandise in Transit—ar cost . 

* * 1,752,895 

2,640,822 

Total Current Assets. 

. . 156,382,436 

155,904,346 

I nuestments 

F. W. Woolworrh &: Co., Ltd., Filmland: 

Majority ordinary shares—stared substantially bel 

low 


market value in England at current exchange . . 

. . 30,879,630 

30,879,630 

Preference shares. . 

* . 488 

488 

Mortgages and notes receivable., * . 

. . J ,799,698 

1,707,010 

Majority interest in F. \V. Wool worth Co., 

G.m.b.H., Germane . 

* . 1 

1 

Total Investments . 

. 32,679,817 

32,587,129 

Fixed Assets at cost 

Laud and buildings. 

. . 60,598,867 

64,126,834 

Less: Reserve lor Jepucianon ot buildings. 

. . 9,357,788 

8,662,440 


51,241,579 

55,464,394 

Furniture and fixtures. 

. . 82,863,140 

78,290,356 

Less; Reserve for depreciation . 

, . 26,482,545 

24,615,454 


56,380,595 

53,674,902 

Equipment, less amortization. 

. . 8,131,905 

6,864,991 

Buildings on leased ground, less amortization . . . 

. . 33,899,071 

34,350,623 

Alterations to leased and owned buddings and store 
organization expenses, less amortization. 

54 999,088 

49,363,208 

Total 1* ixed Assets . 

. . 204,645,238 

199,718,118 

Other Assets 

Store and oHice supplies—ar cost. 

3,1)6,608 

2,976,515 

Prepaid expenses . 

. , 1,582,049 

859,431 

Total Other Assets. 

. . 4,698,657 

3,835,946 

Goodwill . 

. . 1 

1 

Total ... 

. . $398,406,149 

$392,045,540 


This suite mem includes net current assets of the Canadian subsidiary as follows ■ 1952- -SI 1,1)1 S, 4(54; 1951— 
$11,284,500; and other net assets of that subsidiaty as follows: 1052- $25,024,501; 1951 — $21 249,813* 




































FORTH CO 


SUBSIDIARY 

December 31 , 1952 and 1951 


LIABILITIES AND CAPITAL 


Cartent Liabihties 

Accounts payable, including merchandise in transit . . 
Accruals anti sundry hahihnes, including taxes withheld 
Fong-tenn ohhg.it tions, pay aide within one gear . , . . 

Reserve for L.S.A., Canadian and Cuban taxes on income 


lotal Current Liabilities.54,891,460 


Long-Term Obligations in Connection r vith 
Real Lstate Acquisitions payable after one year , 


Reserves 

For employees’ sick benefits. 

For self-insurance to cover hre and Hood damage risks Oil 
con rents oi stores m the l.\$»A. 

Total Reserves. 


Capital Stock and Surplus 

Capital Stock—par value $10 per share 
\mhon/,ed 20,000,000 shares 
Issued 9,750,000 shares (of which 46,393.5 

shares 1952, and 46,393 shares —1951 are held in 


Less: Cost of treasury stock, lews $901 
charged to earned surplus ...... 

lotal Capital Stock anti Surplus 


1952 

195/ 

.$ 3,313,574 

f 3,946,737 

. 25,920,092 

23,927,778 

681,375 

608,332 

. 24,976,419 

2-6,906,974 

. 54,891,460 

55,389,821 

16,478,416 

17,516,304 

300,006 

300,000 

. 2,766,958 

2,144,369 

3,066,958 

2,444,369 

97,500,000 

97,500,000 

228,116,368 

220,842,078 

325,616,368 

318,342,078 

y 

1,647,053 

1,647,032 

323,969,315 

316,695,046 

.$398,406,149 

8392,045,540 


Earned Surplus Includes undistributed surplus of foreign subsidiuriea as follows; 1952 $58,659,798; 1951 

$54.551,256. 
























AUDITORS’ CERTIFICATE 


IT GL Rankin & Co. 

CKRTIFIKl) PUBLIC ACCOUNTANTS 


To the Stockholders of F. W. WOOL WORTH CO.: 

We have examined the consolidated balance sheet of F. W. 
Wool worth Co. and its Canadian subsidiary as at December 31,1952 
and the related consolidated statement of income and earned sur¬ 
plus for the year then ended. Our examination was made in accord¬ 
ance with generally accepted auditing standards, and accordingly 
included such tests of the accounting records and such other 
auditing procedures as we considered necessary in the circumstances. 

We accepted, after review, the financial statements of the 
Canadian subsidiary as certified to by independent auditors, which 
are included in the accompanying consolidated statements at 
parity of exchange. 

In our opinion, the accompanying consolidated balance sheet 
and consolidated statement of income and earned surplus present 
fairly the financial condition of F. W. Wool worth Co. and its 
Canadian subsidiary at December 31,1952, and the results of their 
operations for the year then ended, in conformity with generally 
accepted accounting principles applied on a basis consistent with 
that of the preceding year. 

R. G. RANKIN & CO. 


New York, N. Y. 
January 24, 1953 
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This investment is carried on the books of your Company at 
J30,879,630, and has a market value, according to the closing 
quotation on the London Stock Exchange as of December 31, 1952, 
converted into U. S. dollars at the official rate of ?2.80 per pound, 
of $1 96,439,250. 

F. W. WOOLWORTH CO., GERMANY 

We can again report good progress toward complete rehabilitation 
of the German Company. During 1952, three new stores were 
opened in three cities—Wurzburg, Krefold, and West-Berlin. 
Three stores have been enlarged, including the store in Hannover 
where the first basement salesroom, complete with escalators, was 
successfully opened. One store m a temporary location was closed. 
Approximately 4000 lineal feet of counter selling space was added 
during the year. 

There are now 46 stores in operation in Western Germany and 
West-Berlin. 

Teases have been signed and plans made for two new stores in 
1953 in addition to reconstruction of destroyed buildings on owned 
property. 

The financing of the entire restoration and expansion program 
was from the funds of the F. W. Woolworth Co. G.m.b.H. 

Operating results for 1952 show splendid gains in both sales 
and profits. 

Tribute is due the loyal and efficient organization which is 
looking after your Company’s interests in Germany. 

NUMBER OF STORES 

At the close of the year there were 1960 stores in operation 
throughout the United States, Canada and Cuba, Of these, 1787 
stores are located in the United States, 165 in Canada and 8 in 
Cuba. During the year, after considering all the factors, such as 
unfavorable lease terms, lack of available space, changes in 
population and shopping areas, it was decided to close 14 stores. 
However, 31 new stores were opened, giving us a net gain at the 
close of the year of 17 stores. 
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MERCHANDISING 


Notwithstanding the war in Korea with its resultant restrictions 
on critical materials and regulated cost and selling prices for much 
of the merchandise bought and sold, the year 1952 saw the return 
of merchandising conditions nearer to normal than any during the 
past ten-year period. 

Throughout 1952 merchandise was plentiful, with few excep¬ 
tions. More than the usual activity in the development of new 
items by our suppliers marked the year, and at no time during the 
year did restrictions and regulations prove much of a handicap in 
maintaining complete stocks. Another indication of the rapid 
approach to normal is the fact that during 1952 there was wide¬ 
spread activity among all types of retailers to expand their lines. 
A good share of this reaching out for new business embraced 
popular lines of smallwares, such as those in which your Company 
specializes. Our buying organization, in cooperation with suppliers, 
at all times is alert to this new development and has kept pace 
with these new competitive conditions. At the present time, we 
unquestionably have in our stores the finest lines of merchandise 
in our history. 

Present indications are that the return to normal will continue 
during 1953, and our buyers already have adopted a progressive 
program for the development of bigger and better values in mer¬ 
chandise. Throughout the year 1952, especially during the opening 
of new and enlarged stores, new lines and new items were intro¬ 
duced to the public. Customer reaction has been generally favor¬ 
able to the new lines, and it would appear that some items will 
prove effective sales producers during 1953. Photographs of new 
displays are shown on pages 22 and 23. 

During 1952, our warehouses, located in New York, Chicago, 
San Francisco and Toronto, played an increasingly important part 
in solving merchandise problems and in offsetting in part the in¬ 
fluence of excessively high transportation costs, which continue to 
increase at an alarming rate. 
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The Company anticipates another year of record sales for the 
year 1953. 

NEW STORES—EXPANSION AND IMPROVEMENT 
PROGRAM 

Governmental regulations restricting the use of certain materials 
for our expansion and improvement program were progressively 
eased in the last half of 1952. Within these regulations, it was 
possible to complete 78 major projects in the following categories: 
31 new stores, 32 stores enlarged in the same locations and 15 
stores moved and enlarged in new locations. The largest unit 
moved and enlarged was our downtown San Francisco store, which 
is now located in the Flood Building. A picture of this store appears 
on the inside back cover of this report. Pictures of other typical 
Woolworth’s opened in 1952 appear on pages 20 and 21. A map 
showing the locations of the new and improved stores opened in 
1952^ with totals by States and Provinces of all stores in operation 
on December 31, 1952, appears on pages 18 and 19. 

In addition to these major projects, substantial improvements 
were made to 35 other stores. These are classified as refurbishings 
and are not shown in the pictures or indicated on the map. Minor 
improvements were made to many other stores. The net cash 
expenditure for this program, including refurbishing and minor 
improvements, amounted to approximately $ 18,575,000. 

On December 31st, stores under actual construction or altera¬ 
tion preparatory to our occupancy numbered 45. This is 14 more 
than on December 31, 1951. Additional units are scheduled for 
commencement at an early date, and others are in the planning 
stage. It is anticipated that this continuing program will go for¬ 
ward during 1953 on a somewhat larger scale. In part this is 
brought about by the development of new shopping centers in 
which your Company will be represented. 
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OPENED IN 1952, 
these stores are 
representative of the 
new Woolworth's. 

The Atlanta and Akron 
stores typify the 19 stores 
opened in suburban shop¬ 
ping centers, each odapted 
to the architectural scheme 
of its community* The 
Prince Rupert, 8. C, Canada , 
store is the most northern 
Woolworth's, Small, thriv¬ 
ing Virginia, Minnesota, 
has its new Woolworth's 
on the site of the old. 

Grand Prairie, Texas, a 
busy town midway between 
Dallas and Fort Worth, 
is the site of o modern, 
air-conditioned well-located 
store. The Denver store, 
enlarged and completely 
modernized to keep pace 
with its fast-growing com¬ 
munity, features two spacious 
sales floors, escalators, 
and every facility for the 
convenience of customers. 


VIRGINIA, MINNESOTA 


DENVER, COLORADO 























Attractiveness, accessibility and convenience 

of selection make for effective display and efficient selling. 

New and enlarged stores, and new and augmented lines of merchandise, 
all present challenge and opportunity for improved display. 
New types of display, such as those pictured here, continually 
are being developed. Self-service is also being carefully tested. 

Three experimental self-service stores are now in operation. 
Shown in the lower right is our self-service store in New York City. 














EMPLOYEES AND PUBLIC RELATIONS 


In recent years Woolworth’s progressive store expansion and im¬ 
provement program has resulted in increases in the number and 
siz.eof our stores, in expansion of our merchandise lines, and in the 
broadening of our price structure. As a consequence, there has been 
an increase m the number of employees as well as in the diversity 
of their skills. Today, Woolworth’s employs upward of 96,000 
men and women. All new employees are trained in Woolworth 
methods by our veteran employees. With each passing year the 
number of these employees of long service also increases. During 
1952 alone 251 more Woolworth employees each received a watch 
and scroll traditionally awarded upon completion of twenty-five 
years of service. 

Your Management is keenly aware that any progress made 
and success achieved are the result of efficient and faithful per¬ 
formance by the employees. The provision for more comfortable 
and attractive working conditions is a part of every project of the 
store expansion and improvement program. 

During the year, 287 more employees entered the Armed 
Services, bringing the total to 980. We wish them a safe and 
speedy return. 

Woolworth's resources are dedicated to bringing to customers 
and communities the utmost in variety and value. Valuing in turn 
the good will of its customers, Woolworth’s, by participating in 
all worthwhile civic activities, strives to become a part of each 
community in which it operates. On a national scale, Woolworth’s 
continues to support youth programs, particularly 4-H programs 
and Future Farmers of America. Every year Woolworth’s coop¬ 
erates with farmer-consumer campaigns to move into consump¬ 
tion products of farm origin that are temporarily in surplus supply. 

As a public service, Woolworth’s sponsored on behalf of each 
local manager on January 1, 1952 and again on January 1, 1953, 
the national telecast from Pasadena of the Tournament of Roses 
Parade, over the full NRC network. 


SAN FRANCISCO, CALIFORNIA. One of the largest Woofworth's no 
dominates the famous Flood Building, in the downtown shopping centi 
at Powell and Market Streets. Completely modern, with two sales floo 
having every facility for the convenience of the customer, and ideal wor 
ing conditions for the employee, this store opened October 16, 195 




























